374-05-01 7.58 9.05 May-74 &7
974-06-0 7.54 9.27 Jun-74 1.73
574-07-0 7.81 5.48 Jul-74 67
374-08-0 5.04 9.77 Aug-74 173

1974-09-0 804 10.18 Sep74 2.14

1974-10-0 7.90]  10.4¢ Oct-74 2.58

1974-11-01 7.68 10.6 Nov-74 2.92

1974-12-01 743] 106 Dec-74 3.20

1975-01-01 750 10.81 Jan-78 33

1975-02-01 7.39] 1065 Feb-75 3.2
75-03-01 7.73] 1048 Mar-75 2.7

1975-04-01 823 1058 Apr-75 2.35

1975-05-01 8.06]  10.69 May-75 .63

1975-06-01 7.86] 1062 dun-75 76

1975-07-01 0601055 Juk75] .43
§75-08-0 8.40 0.59 Aug75 .19
76-09-0 3.43 0.61 Sep75 21
§75-10-01 14 0.62 Oct-75 48
575-11-01 05 10.56 Nov-76 51

1975-12-0 .00 10.56 Dec.75 56
76-01-01 4] 10.41 Jan-76 67
976-02-0 7.79] 1024 Feb-76 45
976-03-01 7.73] __10.12 Mar-76 39

1976-04-01 7.56 9.94 Apr-7 2.38

1976-05-01 7.90 9.88 May-76 1.96

1976-06-01 7.86 9.89 Jun-76 2.03

1976-07-01 7.83 9.82 Juk76 199

1976-08-01 7,07 9.64 Aug-76 87
76-09-01 7.59 94 Sep-76 81
76-10-01 741 9.29 Oct-76 88

1976-11-0 7.29 5.23 Nov-76 194
76-12-01 6.87 9.1 Dec-76 225

1977-01-01 7.21 5.0 Jan-77 87

1977-02-01 7.39 9.1 Feb 77 73

1977-03-01 7.4 512 Mar-77 66
977-04.01 737 9.07 Apr-77 70

1977-0501 7.46 .01 May-77 55

1977-06-01 7.28 91 Jun77 63

1977-:07-01 7.33 87 Juk7T 54

1977-08:0 7.40 82 Aug-77 142
977-09-0 7.34 8.8 Sep77 46
977-10-0 7.52 .89 Oct-77 37
577-11-01 7.5 .95 Nov-77 37

19771201 7.69 .99 Dec77 230

1976-01-0 7.9 5,17 Jan-78 21

1978-02-0 0 92 Feb-78 17

1978:03-0 .04 922 Mar-7 18

78:04-01 .15 932 Apr7! 147

1978-05-01 35 9.49 May-7 114

1976-06-01 46 96 Jur 7 1.4

1978-07-01 8.64 96 Jui78 0.95

1978-08-01 841 948 Aug-78 1.07

1976-09-01 8.42 9.42 Sep78 1.00

1978-10-01 8.64 9.59 Oct78 055

1978-11-01 8.81 9.83 Nov-71 1.02

19781201 9.01 594 Dec-7! 0.93

1979-01-01 910 10.13 Jan’7 1.0

1978-02-01 910 10.0 Feb-79 0.98

1979-03-01 5.42| 1026 Mar-79 114

1979-04-01 9.18] 1033 Apr79 .15

1979-05-01 925 1047 “May-79 122

1979-06-01 891]  70.38 Jun-79 147

1978-07-01 8.95]  10.29 Jui79 1.34

1579-08-01 9.03]  10.35 Aug79 132

1979-09-01 933 1054 Sep79 1.21

1579-10-01] 7030 114 Gct79 110

19791101 __ 10.65] __11.99 Nov-79 134

Responss to KPC-1-40
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Response of the Attorney General to
Initial Data Request of Kentucky Power Company to the Attorney General
Kentucky Power Company
Case No. 2005-00341

Respondent: OAG Witness Dr. J. Randall Woolridge

41.  Please reference Woolridge testimony, at page 5 and footnote (1). Please provide a copy

of the article “The Shrinking Equity Risk” from which the quote was taken, as referenced
in footnote (1).

Response

The document is provided on CD as Attachment KPC-I-41 A —Siegel.






Response of the Attorney General to
Initial Data Request of Kentucky Power Company to the Attorney General
Kentucky Power Company
Case No. 2005-00341

Respondent: OAG Witness Dr. J. Randall Woolridge

42.  Please reference Woolridge testimony, at page 6 and footnote (2). Please provide a
complete copy of the source document.

Response
The document is provided on CD as Attachment KPC-1-42A — Greenspan.






Response of the Attorney General to
Initial Data Request of Kentucky Power Company to the Attorney General
Kentucky Power Company
Case No. 2005-00341

Respondent: OAG Witness Dr. J. Randall Woolridge

43.  Please reference Woolridge testimony, at page 8, line 12 and Schedule JRW-3. Please
provide a complete copy of the AUS Utility Report for December 2005.

Response

The document is attached.
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Response of the Attorney General to
Initial Data Request of Kentucky Power Company to the Attorney General
Kentucky Power Company
Case No. 2005-00341

Respondent: OAG Witness Dr. J. Randall Woolridge

44.  Please reference Woolridge testimony, at page 8 and footnote (3). Please provide a
complete copy of the document “Moody’s Rating Methodology: Global Regulated
Electric Utilities,” March 2005.

Response
The document is provided on CD as Attachment KPC-I-44A — Moodys.






Response of the Attorney General to
Initial Data Request of Kentucky Power Company to the Attorney General
Kentucky Power Company
Case No. 2005-00341

Respondent: OAG Witness Dr. J. Randall Woolridge

45.  Please reference Woolridge testimony, at page 11, lines 3-5 and footnote 11. Please
provide a complete copy of the document by James M. McTaggart.

Response

The document is provided on CD under Attachments as KPC-I-45A — McTaggart.






Response of the Attorney General to
Initial Data Request of Kentucky Power Company to the Attorney General
Kentucky Power Company
Case No. 2005-00341

Respondent: OAG Witness Dr. J. Randall Woolridge

46.  Please reference Woolridge testimony, at page 12, lines 2-8 and Exhibit JRW-5. Please
provide the workpapers and/or source documents showing the data points for the yields
on A-rated public utility bonds, and the calculation of the yearly “dividend yield,” “return
on equity,” and “market-to-book ratios” for the Dow Jones Utilities.

Response
The data are provided on CD under Spreadsheets in KPC-I-Data2.xls.






Response of the Attorney General to
Initial Data Request of Kentucky Power Company to the Attorney General
Kentucky Power Company
Case No. 2005-00341

Respondent: OAG Witness Dr. J. Randall Woolridge

47.  Please reference Woolridge testimony, at page 13, lines 15-19 and Schedule JRW-6.
Please provide the names of the firms and individual betas for the groupings “Electric
Utility (West),” Electric Utility (Central),” and Electric Utility (East).”

Response

Dr. Damoderan does not list the companies and/or the individual betas. His website is
provided in the testimony.






Response of the Attorney General to
Initial Data Request of Kentucky Power Company to the Attorney General
Kentucky Power Company
Case No. 2005-00341

Respondent: OAG Witness Dr. J. Randall Woolridge

48.  Please reference Woolridge testimony, at page 16 and footnote 5. Please provide a
complete copy of the chapter from the book that contains the referenced quote.

Response

Dr. Woolridge does not have the textbook. The pages from the 2™ edition which were
employed are provided on CD under Attachments as KPC-I-48 A-Sharpe.






Response of the Attorney General to
Initial Data Request of Kentucky Power Company to the Attorney General
Kentucky Power Company
Case No. 2005-00341

Respondent: OAG Witness Dr. J. Randall Woolridge

49.  Please reference Woolridge testimony, at page 19, lines 6-7 and Exhibit JRW-7. Please
provide a complete copy of each source document “AUS Utility Reports” for the monthly
dividend yields covering the period July 2005 through December 2005.

Response

The documents are attached.
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Response to KPC-1-49
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Response to KPC-1-49
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Response of the Attorney General to
Initial Data Request of Kentucky Power Company to the Attorney General
Kentucky Power Company
Case No. 2005-00341

Respondent: OAG Witness Dr. J. Randall Woolridge

50.  Please reference Woolridge testimony, at page 20, lines 18-19. Please provide all studies
conducted by or known to Dr. Woolridge that establishes that the use of the end-of-future
test year rate base has the net effect of overstating the cost of equity.

Response

See the attachment provided on CD under Attachments as KPC-1-50A — DDMs.






Response of the Attorney General to
Initial Data Request of Kentucky Power Company to the Attorney General
Kentucky Power Company
Case No. 2005-00341

Respondent: OAG Witness Dr. J. Randall Woolridge

51.  Please reference Woolridge testimony, at page 20 and footnote 6. Please provide a
complete copy of the referenced document.

Response

The document is provided under Attachments as KPC-I-45A — Gordon.






Response of the Attorney General to
Initial Data Request of Kentucky Power Company to the Attorney General
Kentucky Power Company
Case No. 2005-00341

Respondent: OAG Witness Dr. J. Randall Woolridge

52.  Please reference Woolridge testimony, at page 22, lines 1-2 and page 5 of Exhibit JRW-
7. Please indicate the number of securities analysts that contribute to each of the growth
rates published by Zacks, First Call, and Reuters for each of the individual companies.

Response

Zacks, First Call, and Reuters do not provide the number of securities analysts that
contribute to each of the growth rates.






Response of the Attorney General to
Initial Data Request of Kentucky Power Company to the Attorney General
Kentucky Power Company

Respondent: OAG Witness Dr. J. Randall Woolridge

Case No. 2005-00341

53.  Please reference Woolridge testimony, at page 23, line 8 and Exhibit JRW-7. Please list
each of the outliers that Dr. Woolridge has identified from the historical growth rates
listed in Exhibit JRW-7.

Response
Dr. Woolridge has shaded the cells that may be considered outliers.
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Response of the Attorney General to
Initial Data Request of Kentucky Power Company to the Attorney General
Kentucky Power Company
Case No. 2005-00341

Respondent: OAG Witness Dr. J. Randall Woolridge

54.  Please reference Woolridge testimony, at page 24, lines 4-5 and page 5 of Exhibit
JRW-7. Please provide a copy of each of the source documents for the Zacks, First Call,
and Reuters earnings growth rate forecasts.

Response

The documents are provided on the CD in the “PDFs.”






Response of the Attorney General to
Initial Data Request of Kentucky Power Company to the Attorney General
Kentucky Power Company
Case No. 2005-00341

Respondent: OAG Withess Dr. J. Randall Woolridge

55.  Please reference Woolridge testimony, at page 24, line 5 and page 5 of Exhibit JRW-7.
Please list each of the outliers that Dr. Woolridge has identified from the Zacks, First Call
and Reuters growth rates listed in Exhibit JRW-7.

Response

Dr. Woolridge has shaded the cells that may be considered outliers.

Yahoo
Conmamr First Call Reuiers Zack's Averagg___
Ameren Cnlp ‘ 30% | 48% 6.0% | 46%
‘ .Cleco Cmpomhnn A% | aen T ann | 4.5%
| Empire District Electric Co. 20% 2.5% 50% | 32%
Green Mountain Power Company , , R R
Hawaiian Eleciric Industries, Inc. 40% 8%, 35% 3.4%
IDACORP; Int. ’ 50% A5% o 43% . 46V
Wesiar Emerg}r “30% 35% | 40% ¢ 3.5%
Mean 3.7% 3.8% 4.5% 40%
Median ¢ 3.5% 4.0% 429 A0%
AverageofMeanandMedmnFjglms-' R T TR
' GrouyB ’ o :
FirstCall Rewters  Zack’s Averagp__ .
30%. 4.8% 60%: | o 46%
C40% | 55% | 53%- | anv,
60% | . 13% 1.6% T0%
50% 4.6% 4.7% 4.8%
‘Veciren Cnlp S4% 46% . 4.7%
| WPS Resources ‘ 43% 4.5% 6.4%
Wmcnmmﬂw@ o 80% |  B0% 8.0% 8.0%
. |Mean .0 |8y ] 5% | 58| 5805
Mr,dmn i ’ ' S0% | 5A% 1 53% | 49%

AverqgenfMeanandMedmnF@ms— T T







Response of the Attorney General to
Initial Data Request of Kentucky Power Company to the Attorney General
Kentucky Power Company
Case No. 2005-00341

Respondent: OAG Witness Dr. J. Randall Woolridge

56.  Please reference Woolridge testimony, at page 28 line 11. Please provide in both
hardcopy and electronic forms the numerical values associated in the graph.

Response

The data are provided electronically on CD under Attachments in KPC-I-56A and under
Spreadsheets in KPC-I-Datal.xls. A hard copy is attached.
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